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With the development of economy and increasingly serious environmental 
problems, environmental protection and sustainable utilization of resources have been 
paid more and more attention by the government and the public. As one of the 
important users of environmental resources, companies’ performance in environ- 
mental protection, environmental accountability and environmental disclosure, have 
received more and more attention from the stakeholders. How is the present situation 
of environmental disclosure of listed companies in our country, when they are in the 
face of growing external pressure to disclose environmental information? Are the 
environmental disclosure and corporate value relevant? This paper aims to discuss 
these issues. 
This paper finds that, most of the scholars’ studies show that a positive 
correlation exists between environmental disclosure and corporate value, when 
reviewing and summarizing the literatures about the relevance between them. 
However, no unified conclusion has been drawn in general, because different scholars 
select different samples, the information environment differs in different markets 
which the samples locate in, and the way of measuring environmental disclosure level 
differs. Then, this paper pays attention to what is the environmental disclosure and 
corporate value; and analyzes the applicability of the stakeholder theory and related 
theories that support the positive correlation between them, and puts forward the cost 
and benefit theory and revealed preference theory that support environmental 
disclosure reduces the enterprise value.  
On the basis of theoretical analysis, this paper puts forward the hypothesis that 
environmental disclosure will reduce enterprise value and this negative relationship 
between them is more obvious in non-heavy pollution industry, considering the 
practical situation of China's environmental disclosure. Then, this article conducts an 
empirical study on the samples taken from the A-share market on the SSE. The results 
show that a low level of environmental disclosure along with many problems exists in 

















correlation, and this relationship becomes more obvious in non-heavy pollution 
industry. 
At last, on the basis of the study about correlation between environmental 
disclosure and enterprise value of listed companies in China, considering the actual 
situation of China's environmental disclosure, this paper puts forward the advice on 
how to construct environmental disclosure mechanism from two aspects of external 
environment and internal environment in enterprises. 
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